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Tabel 1. Data Indeks Harga Saham PT. ANTAM, tbk Periode 20 Januari 
2011  29 Februari 2012 
No Tanggal 
Indeks Harga 
Saham No Tanggal 
Indeks Harga 
Saham 
1 20-Jan-011 2.35 138 05-Agst-011 1.95 
2 21-Jan-011 2.225 139 08-Agst-011 1.9 
3 24-Jan-011 2.25 140 09-Agst-011 1.8 
4 25-Jan-011 2.2 141 10-Agst-011 1.9 
5 26-Jan-011 2.25 142 11-Agst-011 1.85 
6 27-Jan-011 2.275 143 12-Agst-011 1.95 
7 28-Jan-011 2.3 144 15-Agst-011 1.99 
8 31-Jan-011 2.225 145 16-Agst-011 2.025 
9 01-Feb-011 2.2 146 18-Agst-011 2 
10 02-Feb-011 2.3 147 19-Agst-011 1.96 
11 04-Feb-011 2.3 148 22-Agst-011 1.94 
12 07-Feb-011 2.3 149 23-Agst-011 2 
13 08-Feb-011 2.3 150 24-Agst-011 1.97 
14 09-Feb-011 2.25 151 25-Agst-011 1.95 
15 10-Feb-011 2.2 152 26-Agst-011 1.9 
16 11-Feb-011 2.175 153 05-Sept-011 1.92 
17 14-Feb-011 2.2 154 06-Sept-011 1.9 
18 16-Feb-011 2.2 155 07-Sept-011 1.89 
19 17-Feb-011 2.25 156  08-Sept-011 1.97 
20 18-Feb-011 2.2 157 09-Sept-011 1.94 
21 21-Feb-011 2.2 158 12-Sept-011 1.89 
22 22-Feb-011 2.2 159 13-Sept-011 1.87 
23 23-Feb-011 2.175 160 14-Sept-011 1.88 
24 24-Feb-011 2.2 161 15-Sept-011 1.83 
25 25-Feb-011 2.175 162 16-Sept-011 1.81 
26 28-Feb-011 2.175 163 19-Sept-011 1.82 
27 01-Mar-011 2.25 164 20-Sept-011 1.77 
28 02-Mar-011 2.25 165 21-Sept-011 1.8 
29 03-Mar-011 2.275 166 22-Sept-011 1.74 
30 04-Mar-011 2.275 167 23-Sept-011 1.57 
31 07-Mar-011 2.225 168 26-Sept-011 1.58 
No Tanggal 
Indeks Harga 
Saham No Tanggal 
Indeks Harga 
Saham 
32 08-Mar-011 2.225 169 27-Sept-011 1.46 
33 09-Mar-011 2.25 170 28-Sept-011 1.46 
34 10-Mar-011 2.225 171 29-Sept-011 1.42 
35 11-Mar-011 2.175 172 30-Sept-011 1.45 
36 14-Mar-011 2.15 173 03-Okt-011 1.48 
37 15-Mar-011 2.15 174 04-Okt-011 1.4 
38 16-Mar-011 2.15 175 05-Okt-011 1.43 
39 17-Mar-011 2.125 176 06-Okt-011 1.45 
40 18-Mar-011 2.15 177 07-Okt-011 1.5 
41 21-Mar-011 2.15 178 10-Okt-011 1.5 
42 22-Mar-011 2.175 179 11-Okt-011 1.53 
43 23-Mar-011 2.175 180 12-Okt-011 1.51 
44 24-Mar-011 2.225 181 13-Okt-011 1.62 
45 25-Mar-011 2.25 182 14-Okt-011 1.61 
46 28-Mar-011 2.25 183 17-Okt-011 1.67 
47 29-Mar-011 2.225 184 18-Okt-011 1.73 
48 30-Mar-011 2.25 185 19-Okt-011 1.68 
49 31-Mar-011 2.3 186 20-Okt-011 1.67 
50 01-Apr-011 2.3 187 21-Okt-011 1.7 
51 04-Apr-011 2.325 188 24-Okt-011 1.72 
52 05-Apr-011 2.3 189 25-Okt-011 1.72 
53 06-Apr-011 2.3 190 26-Okt-011 1.7 
54 07-Apr-011 2.325 191 27-Okt-011 1.72 
55 08-Apr-011 2.35 192 28-Okt-011 1.82 
56 11-Apr-011 2.375 193 31-Okt-011 1.83 
57 12-Apr-011 2.375 194 01-Okt-011 1.77 
58 13-Apr-011 2.35 195 02-Nov-011 1.66 
59 14-Apr-011 2.35 196 03-Nov-011 1.7 
60 15-Apr-011 2.325 197 04-Nov-011 1.72 
61 18-Apr-011 2.35 198 07-Nov-011 1.71 
62 19-Apr-011 2.325 199 08-Nov-011 1.72 
63 20-Apr-011 2.275 200 09-Nov-011 1.73 
64 21-Apr-011 2.3 201 10-Nov-011 1.67 
65 25-Apr-011 2.275 202 11-Nov-011 1.69 
66 26-Apr-011 2.3 203 14-Nov-011 1.7 
67 27-Apr-011 2.275 204 15-Nov-011 1.68 
68 28-Apr-011 2.3 205 16-Nov-011 1.68 
No Tanggal 
Indeks Harga 
Saham No Tanggal 
Indeks Harga 
Saham 
69 29-Apr-011 2.3 206 17-Nov-011 1.67 
70 02-Mei-011 2.275 207 18-Nov-011 1.67 
71 03-Mei-011 2.275 208 21-Nov-011 1.65 
72 04-Mei-011 2.25 209 22-Nov-011 1.62 
73 05-Mei-011 2.225 210 23-Nov-011 1.64 
74 06-Mei-011 2.2 211 24-Nov-011 1.6 
75 09-Mei-011 2.2 212 25-Nov-011 1.62 
76 10-Mei-011 2.2 213 28-Nov-012 1.64 
77 11-Mei-011 2.2 214 29-Nov-012 1.63 
78 12-Mei-011 2.225 215 30-Nov-012 1.61 
79 13-Mei-011 2.225 216 01-Des-012 1.67 
80 16-Mei-011 2.2 217 02-Des-012 1.66 
81 18-Mei-011 2.2 218 05-Des-012 1.67 
82 19-Mei-011 2.225 219 06-Des-012 1.67 
83 20-Mei-011 2.225 220 07-Des-012 1.66 
84 23-Mei-011 2.2 221 08-Des-012 1.66 
85 24-Mei-011 2.125 222 09-Des-012 1.65 
86 25-Mei-011 2.15 223 12-Des-012 1.66 
87 26-Mei-011 2.125 224 13-Des-012 1.62 
88 27-Mei-011 2.125 225 14-Des-012 1.63 
89 30-Mei-011 2.15 226 15-Des-012 1.6 
90 31-Mei-011 2.15 227 16-Des-012 1.62 
91 01-Jun-011 2.15 228 19-Des-012 1.61 
92 03-Jun-011 2.125 229 20-Des-012 1.61 
93 06-Jun-011 2.125 230 21-Des-012 1.62 
94 07-Jun-011 2.125 231 22-Des-012 1.61 
95 08-Jun-011 2.125 232 23-Des-012 1.63 
96 09-Jun-011 2.125 233 27-Des-012 1.62 
97 10-Jun-011 2.125 234 28-Des-012 1.62 
98 13-Jun-011 2.1 235 29-Des-012 1.6 
99 14-Jun-011 2.125 236 30-Des-012 1.63 
100 15-Jun-011 2.125 237 02-Jan-012 1.61 
101 16-Jun-011 2.1 238 03-Jan-012 1.63 
102 17-Jun-011 2.05 239 04-Jan-012 1.63 
103 20-Jun-011 2.025 240 05-Jan-012 1.66 
104 21-Jun-011 2 241 06-Jan-012 1.66 
105 22-Jun-011 2.05 242 09-Jan-012 1.64 
No Tanggal 
Indeks Harga 
Saham No Tanggal 
Indeks Harga 
Saham 
106 23-Jun-011 2.025 243 10-Jan-012 1.65 
107 24-Jun-011 2.075 244 11-Jan-012 1.67 
108 27-Jun-011 2.1 245 12-Jan-012 1.69 
109 28-Jun-011 2.075 246 13-Jan-012 1.7 
110 30-Jun-011 2.1 247 16-Jan-012 1.71 
111 01-Jul-011 2.125 248 17-Jan-012 1.7 
112 02-Jul-011 2.125 249 18-Jan-012 1.72 
113 03-Jul-011 2.1 250 19-Jan-012 1.72 
114 04-Jul-011 2.1 251 20-Jan-012 1.74 
115 05-Jul-011 2.125 252 24-Jan-012 1.75 
116 06-Jul-011 2.125 253 25-Jan-012 1.76 
117 07-Jul-011 2.1 254 26-Jan-012 1.74 
118 08-Jul-011 2.1 255 27-Jan-012 1.8 
119 11-Jul-011 2.075 256 30-Jan-012 1.89 
120 12-Jul-011 2.025 257 31-Jan-012 1.86 
121 13-Jul-011 2.025 258 01-Feb-012 1.88 
122 14-Jul-011 2.025 259 02-Feb-012 1.9 
123 15-Jul-011 2.025 260 03-Feb-012 1.9 
124 18-Jul-011 2 261 06-Feb-012 1.93 
125 19-Jul-011 1.99 262 07-Feb-012 1.92 
126 20-Jul-011 2.05 263 08-Feb-012 1.92 
127 21-Jul-011 2.05 264 09-Feb-012 1.93 
128 22-Jul-011 2.05 265 10-Feb-012 1.89 
129 25-Jul-011 2.05 266 13-Feb-012 1.87 
130 26-Jul-011 2.025 267 14-Feb-012 1.89 
131 27-Jul-011 2.05 268 15-Feb-012 1.94 
132 28-Jul-011 2.025 269 16-Feb-012 1.9 
133 29-Jul-011 2.025 270 17-Feb-012 1.92 
134 01-Agst-011 2.025 271 20-Feb-012 1.93 
135 02-Agst-011 2.025 272 21-Feb-012 1.92 
136 03-Agst-011 2 273 22-Feb-012 1.98 







Tabel 2. Data Differencing Tingkat Dua Indeks Harga Saham PT. ANTAM, 











1 0.1 33 0.025 65 -0.025 97 -0.025 
2 0.075 34 0.025 66 -0.025 98 -0.025 
3 -0.025 35 0 67 0.025 99 0.025 
4 0 36 -0.025 68 -0.025 100 0 
5 -0.1 37 0.05 69 0 101 0.075 
6 0.05 38 -0.025 70 0 102 -0.075 
7 0.125 39 0.025 71 0.025 103 0.075 
8 -0.1 40 -0.025 72 0 104 -0.025 
9 0 41 0.05 73 0 105 -0.025 
10 0 42 -0.025 74 0.025 106 0 
11 -0.05 43 -0.025 75 -0.025 107 -0.025 
12 0 44 -0.025 76 -0.025 108 0.05 
13 0.025 45 0.05 77 0.025 109 0 
14 0.05 46 0.025 78 0.025 110 -0.025 
15 -0.025 47 -0.05 79 -0.025 111 -0.025 
16 0.025 48 0.025 80 -0.025 112 0.025 
17 -0.05 49 -0.05 81 -0.05 113 -0.025 
18 0.025 50 0.05 82 0.1 114 -0.025 
19 0 51 0 83 -0.05 115 0.05 
20 -0.025 52 0 84 0.025 116 0 
21 0.05 53 -0.025 85 0.025 117 0 
22 -0.05 54 -0.025 86 -0.025 118 -0.025 
23 0.025 55 0.025 87 0 119 0.015 
24 0.075 56 -0.025 88 -0.025 120 0.07 
25 -0.075 57 0.05 89 0.025 121 -0.06 
26 0.025 58 -0.05 90 0 122 0 
27 -0.025 59 0.025 91 0 123 0 
28 -0.05 60 -0.025 92 0 124 -0.025 
29 0.05 61 0 93 0 125 0.05 
30 0.025 62 0.05 94 -0.025 126 -0.05 
31 -0.05 63 -0.05 95 0.05 127 0.025 












129 0 165 -0.04 201 0.01 237 0.03 
130 -0.025 166 0.07 202 -0.02 238 0.01 
131 0.05 167 0 203 -0.01 239 0 
132 -0.1 168 -0.11 204 0.05 240 -0.01 
133 0.025 169 0.11 205 -0.06 241 0 
134 -0.05 170 -0.01 206 0.06 242 -0.02 
135 0.2 171 0.03 207 0 243 0.03 
136 -0.15 172 -0.05 208 -0.03 244 -0.02 
137 0.15 173 0.03 209 -0.01 245 0.02 
138 -0.06 174 -0.05 210 0.08 246 -0.01 
139 -0.005 175 0.13 211 -0.07 247 0 
140 -0.06 176 -0.12 212 0.02 248 -0.03 
141 -0.015 177 0.07 213 -0.01 249 0.08 
142 0.02 178 0 214 -0.01 250 0.03 
143 0.08 179 -0.11 215 0.01 251 -0.12 
144 -0.09 180 0.04 216 -0.01 252 0.05 
145 0.01 181 0.04 217 0.02 253 0 
146 -0.03 182 -0.01 218 -0.05 254 -0.02 
147 0.07 183 -0.02 219 0.05 255 0.03 
148 -0.04 184 -0.02 220 -0.04 256 -0.04 
149 0.01 185 0.04 221 0.05 257 0.01 
150 0.09 186 0.08 222 -0.03 258 0.01 
151 -0.11 187 -0.09 223 0.01 259 -0.05 
152 -0.02 188 -0.07 224 0.01 260 0.02 
153 0.03 189 -0.05 225 -0.02 261 0.04 
154 0.03 190 0.15 226 0.03 262 0.03 
155 -0.06 191 -0.02 227 -0.03 263 -0.09 
156 0.03 192 -0.03 228 0.01 264 0.06 
157 0.03 193 0.02 229 -0.02 265 -0.01 
158 -0.06 194 0 230 0.05 266 -0.02 
159 0.08 195 -0.07 231 -0.05 267 0.07 
160 -0.09 196 0.08 232 0.04 268 -0.05 
161 -0.11 197 -0.01 233 -0.02 269 -0.04 
162 0.18 198 -0.03 234 0.03 270 -0.01 
163 -0.13 199 0.02 235 -0.03 271 0.03 







Tabel 3. Estimasi Parameter Model MA(1) 
 
Dependent Variable: SAHAM 
Method: Least Squares 
Date: 04/23/12   Time: 07:53 
Sample(adjusted): 1 272 
Included observations: 272 after adjusting endpoints 
Convergence achieved after 12 iterations 
Backcast: 0 
Variable Coefficient Std. Error t-Statistic Prob.   
C 2.16E-05 3.12E-05 0.692368 0.4893 
MA(1) -0.993437 0.003686 -269.4915 0.0000 
R-squared 0.528394     Mean dependent var 0.000533 
Adjusted R-squared 0.526647     S.D. dependent var 0.051291 
S.E. of regression 0.035289     Akaike info criterion -3.843177 
Sum squared resid 0.336231     Schwarz criterion -3.816664 
Log likelihood 524.6721     F-statistic 302.5113 
Durbin-Watson stat 2.104668     Prob(F-statistic) 0.000000 













Tabel 4. Statistik Ljung Box-Pierce dari Model MA (1) 
 
Modified Box-Pierce (Ljung-Box) Chi-Square statistic 
 
Lag            12     24     36     48 
Chi-Square    3.9   18.3   39.8   52.1 
DF             10     22     34     46 




















Tabel 5. Uji Lagrange Multiplier 
 
ARCH Test: 
F-statistic 54.24422     Probability 0.000000 
Obs*R-squared 45.47702     Probability 0.000000 
     
Test Equation: 
Dependent Variable: RESID^2 
Method: Least Squares 
Date: 04/23/12   Time: 07:49 
Sample(adjusted): 2 272 
Included observations: 271 after adjusting endpoints 
Variable Coefficient Std. Error t-Statistic Prob.   
C 0.001513 0.000305 4.969875 0.0000 
RESID^2(-1) 0.408083 0.055408 7.365067 0.0000 
R-squared 0.167812     Mean dependent var 0.002579 
Adjusted R-squared 0.164718     S.D. dependent var 0.004826 
S.E. of regression 0.004410     Akaike info criterion -8.002347 
Sum squared resid 0.005233     Schwarz criterion -7.975763 
Log likelihood 1086.318     F-statistic 54.24422 














Tabel 6. Hasil Estimasi Parameter Model GARCH (1,1) dengan Persamaan 
Mean MA(1) 
 
Dependent Variable: SAHAM 
Method: ML - ARCH (Marquardt) 
Date: 04/26/12   Time: 07:29 
Sample(adjusted): 1 269 
Included observations: 269 after adjusting endpoints 
Convergence achieved after 38 iterations 
MA backcast: 0, Variance backcast: ON 
 Coefficient Std. Error z-Statistic Prob.   
C 4.59E-05 3.66E-05 1.254298 0.2097 
MA(1) -0.988286 0.007951 -124.3035 0.0000 
        Variance Equation 
C 4.95E-05 2.03E-05 2.440341 0.0147 
ARCH(1) 0.108206 0.030120 3.592505 0.0003 
GARCH(1) 0.852018 0.034874 24.43105 0.0000 
R-squared 0.527512     Mean dependent var 0.000353 
Adjusted R-squared 0.520354     S.D. dependent var 0.051510 
S.E. of regression 0.035674     Akaike info criterion -3.947865 
Sum squared resid 0.335982     Schwarz criterion -3.881048 
Log likelihood 535.9878     F-statistic 73.68622 
Durbin-Watson stat 2.111359     Prob(F-statistic) 0.000000 












Tabel 7. Hasil Estimasi Parameter Model GARCH (2,1) dengan Persamaan 
Mean MA (1) 
 
Dependent Variable: SAHAM 
Method: ML - ARCH (Marquardt) 
Date: 04/26/12   Time: 07:30 
Sample(adjusted): 1 269 
Included observations: 269 after adjusting endpoints 
Convergence achieved after 31 iterations 
MA backcast: 0, Variance backcast: ON 
 Coefficient Std. Error z-Statistic Prob.   
C 5.43E-05 3.32E-05 1.635718 0.1019 
MA(1) -0.987900 0.007803 -126.6020 0.0000 
        Variance Equation 
C 2.23E-05 1.63E-05 1.373671 0.1695 
ARCH(1) 0.263896 0.073624 3.584350 0.0003 
ARCH(2) -0.185825 0.078930 -2.354299 0.0186 
GARCH(1) 0.905045 0.037491 24.14043 0.0000 
R-squared 0.527006     Mean dependent var 0.000353 
Adjusted R-squared 0.518014     S.D. dependent var 0.051510 
S.E. of regression 0.035761     Akaike info criterion -3.955630 
Sum squared resid 0.336342     Schwarz criterion -3.875450 
Log likelihood 538.0322     F-statistic 58.60658 
Durbin-Watson stat 2.109911     Prob(F-statistic) 0.000000 











Tabel 8. ACF dan PACF dari Residual Kuadrat Model GARCH (1,1) 
dengan Persamaan Mean MA (1) 
 
Date: 06/11/12   Time: 23:39 
Sample: 1 272 
Included observations: 272 
Q-statistic 
probabilities 
adjusted for 1 
ARMA term(s) 
      
Autocorrelation Partial Correlation  AC   PAC  Q-Stat  Prob 
       .|*      |        .|*      | 1 0.116 0.116 3.6887  
       .|.      |        .|.      | 2 0.030 0.017 3.9378 0.047 
       .|.      |        .|.      | 3 -0.036 -0.042 4.2899 0.117 
       .|.      |        .|.      | 4 -0.010 -0.002 4.3178 0.229 
       .|.      |        .|.      | 5 -0.014 -0.011 4.3703 0.358 
       .|.      |        .|.      | 6 -0.052 -0.051 5.1156 0.402 
       .|.      |        .|.      | 7 -0.053 -0.042 5.8991 0.435 
       *|.      |        *|.      | 8 -0.076 -0.065 7.5287 0.376 
       .|.      |        .|.      | 9 -0.039 -0.026 7.9612 0.437 
       .|.      |        .|.      | 10 0.008 0.014 7.9775 0.536 
       .|.      |        .|.      | 11 -0.012 -0.020 8.0193 0.627 
       .|.      |        .|.      | 12 -0.003 -0.007 8.0226 0.711 
       .|.      |        .|.      | 13 0.034 0.031 8.3500 0.757 
       .|.      |        .|.      | 14 -0.002 -0.019 8.3507 0.820 
       *|.      |        *|.      | 15 -0.075 -0.086 9.9760 0.764 
       .|.      |        .|.      | 16 0.016 0.031 10.055 0.816 
       .|*      |        .|*      | 17 0.158 0.157 17.331 0.365 
       .|.      |        .|.      | 18 0.010 -0.035 17.359 0.430 
       .|.      |        .|.      | 19 -0.014 -0.021 17.415 0.495 









Tabel 9. ACF dan PACF dari Residual Kuadrat Model GARCH (2,1)                
dengan Persamaan Mean MA (1) 
 
Date: 06/11/12   Time: 23:39 
Sample: 1 272 
Included observations: 272 
Q-statistic 
probabilities 
adjusted for 1 
ARMA term(s) 
      
Autocorrelation Partial Correlation  AC   PAC  Q-Stat  Prob 
       .|.      |        .|.      | 1 0.010 0.010 0.0281  
       .|.      |        .|.      | 2 0.032 0.032 0.3086 0.579 
       .|.      |        .|.      | 3 -0.041 -0.042 0.7740 0.679 
       .|.      |        .|.      | 4 -0.013 -0.013 0.8179 0.845 
       .|.      |        .|.      | 5 0.013 0.016 0.8671 0.929 
       .|.      |        .|.      | 6 -0.034 -0.035 1.1896 0.946 
       .|.      |        .|.      | 7 -0.017 -0.018 1.2720 0.973 
       .|.      |        .|.      | 8 -0.057 -0.053 2.1740 0.950 
       .|.      |        .|.      | 9 -0.020 -0.021 2.2915 0.971 
       .|.      |        .|.      | 10 0.012 0.013 2.3319 0.985 
       .|.      |        .|.      | 11 0.002 -0.002 2.3326 0.993 
       .|.      |        .|.      | 12 -0.019 -0.024 2.4339 0.996 
       .|.      |        .|.      | 13 0.035 0.037 2.7931 0.997 
       .|.      |        .|.      | 14 -0.004 -0.007 2.7988 0.999 
       *|.      |        *|.      | 15 -0.066 -0.074 4.0637 0.995 
       .|.      |        .|.      | 16 0.020 0.022 4.1798 0.997 
       .|*      |        .|*      | 17 0.165 0.171 12.115 0.736 
       .|.      |        .|.      | 18 0.019 0.007 12.218 0.787 
       .|.      |        .|.      | 19 -0.028 -0.041 12.442 0.824 









Tabel 10. Hasil Uji Efek Asimetrik 
 
Date: 04/23/12   Time: 
08:15 
    
Sample: 1 273 
Included observations: 271 







i   lag  Lead 
          .|*********|           .|*********| 0 0.9373 0.9373 
       ****|.        |       *****|.        | 1 -0.4026 -0.5271 
          .|.        |           .|*        | 2 -0.0027 0.0636 
          *|.        |           *|.        | 3 -0.0511 -0.0596 
          .|.        |           .|.        | 4 -0.0173 0.0076 
          .|.        |           .|.        | 5 0.0438 0.0204 
          .|.        |           .|.        | 6 -0.0022 0.0173 
          .|.        |           .|.        | 7 0.0179 -0.0059 
          .|.        |           .|.        | 8 0.0019 0.0173 
          .|.        |           *|.        | 9 -0.0138 -0.0553 
          *|.        |           .|.        | 10 -0.0681 0.0024 
          .|*        |           .|.        | 11 0.0665 0.0027 
          .|.        |           .|*        | 12 0.0023 0.0596 
          .|.        |           .|.        | 13 0.0398 -0.0313 
          *|.        |           *|.        | 14 -0.1034 -0.0859 
          .|.        |           .|*        | 15 0.0275 0.0863 
          .|*        |           .|.        | 16 0.0518 0.0126 
          .|.        |           .|.        | 17 0.0251 0.0092 
          *|.        |           *|.        | 18 -0.1201 -0.0776 
          .|*        |           .|*        | 19 0.1025 0.0835 










Tabel 11. Hasil Estimasi Parameter Model EGARCH (1,1) dengan Persamaan 
Mean MA (1) 
 
Dependent Variable: SAHAM 
Method: ML - ARCH (Marquardt) 
Date: 04/26/12   Time: 07:31 
Sample(adjusted): 1 269 
Included observations: 269 after adjusting endpoints 
Convergence achieved after 108 iterations 
MA backcast: 0, Variance backcast: ON 
 Coefficient Std. Error z-Statistic Prob.   
C 3.29E-05 2.90E-05 1.135844 0.2560 
MA(1) -0.990399 0.004631 -213.8610 0.0000 
        Variance Equation 
C -0.918204 0.227452 -4.036905 0.0001 
|RES|/SQR[GARCH](
1) 
0.324153 0.075053 4.318960 0.0000 
RES/SQR[GARCH](1
) 
-0.112845 0.045940 -2.456363 0.0140 
EGARCH(1) 0.901080 0.031682 28.44160 0.0000 
R-squared 0.527891     Mean dependent var 0.000353 
Adjusted R-squared 0.518916     S.D. dependent var 0.051510 
S.E. of regression 0.035728     Akaike info criterion -3.959880 
Sum squared resid 0.335713     Schwarz criterion -3.879701 
Log likelihood 538.6039     F-statistic 58.81501 
Durbin-Watson stat 2.108597     Prob(F-statistic) 0.000000 










Tabel 12. Hasil Estimasi Parameter Model EGARCH (2,1) dengan Persamaan 
Mean MA (1) 
 
Dependent Variable: SAHAM 
Method: ML - ARCH (Marquardt) 
Date: 04/26/12   Time: 07:32 
Sample(adjusted): 1 269 
Included observations: 269 after adjusting endpoints 
Convergence achieved after 152 iterations 
MA backcast: 0, Variance backcast: ON 
 Coefficient Std. Error z-Statistic Prob.   
C 2.96E-05 2.81E-05 1.050252 0.2936 
MA(1) -0.990173 0.005233 -189.1996 0.0000 
        Variance Equation 
C -0.372808 0.160550 -2.322073 0.0202 
|RES|/SQR[GARCH](
1) 
0.402854 0.113486 3.549809 0.0004 
RES/SQR[GARCH](1
) 
-0.208458 0.063975 -3.258434 0.0011 
|RES|/SQR[GARCH](
2) 
-0.231109 0.118960 -1.942747 0.0520 
RES/SQR[GARCH](2
) 
0.136202 0.074711 1.823053 0.0683 
EGARCH(1) 0.964621 0.019101 50.50098 0.0000 
R-squared 0.528012     Mean dependent var 0.000353 
Adjusted R-squared 0.515353     S.D. dependent var 0.051510 
S.E. of regression 0.035860     Akaike info criterion -3.963605 
Sum squared resid 0.335627     Schwarz criterion -3.856699 
Log likelihood 541.1048     F-statistic 41.71145 
Durbin-Watson stat 2.109615     Prob(F-statistic) 0.000000 









Tabel 13. Hasil Estimasi Parameter Model EGARCH (2,2) dengan Persamaan 
Mean MA (1) 
 
Dependent Variable: SAHAM 
Method: ML - ARCH (Marquardt) 
Date: 04/26/12   Time: 07:33 
Sample(adjusted): 1 269 
Included observations: 269 after adjusting endpoints 
Convergence achieved after 65 iterations 
MA backcast: 0, Variance backcast: ON 
 Coefficient Std. Error z-Statistic Prob.   
C 3.03E-05 2.79E-05 1.088225 0.2765 
MA(1) -0.990355 0.004880 -202.9548 0.0000 
        Variance Equation 
C -0.187234 0.184057 -1.017258 0.3090 
|RES|/SQR[GARCH](1) 0.483792 0.120771 4.005867 0.0001 
RES/SQR[GARCH](1) -0.292449 0.081549 -3.586162 0.0003 
|RES|/SQR[GARCH](2) -0.383003 0.132654 -2.887228 0.0039 
RES/SQR[GARCH](2) 0.264593 0.090639 2.919191 0.0035 
EGARCH(1) 1.414380 0.248750 5.685939 0.0000 
EGARCH(2) -0.430396 0.234222 -1.837559 0.0661 
R-squared 0.527965     Mean dependent var 0.000353 
Adjusted R-squared 0.513441     S.D. dependent var 0.051510 
S.E. of regression 0.035930     Akaike info criterion -3.975886 
Sum squared resid 0.335660     Schwarz criterion -3.855617 
Log likelihood 543.7567     F-statistic 36.35079 
Durbin-Watson stat 2.109019     Prob(F-statistic) 0.000000 








Tabel 14. ACF dan PACF dari Residual Kuadrat Model EGARCH (1,1)            
dengan Persamaan Mean MA (1) 
 
Date: 04/23/12   Time: 08:41 
Sample: 1 272 
Included observations: 272 
Autocorrelation Partial Correlation  AC   PAC  Q-Stat Prob 
       .|.      |        .|.      | 1 0.032 0.032 0.2734 0.601 
       .|.      |        .|.      | 2 0.019 0.018 0.3746 0.829 
       .|.      |        .|.      | 3 -0.047 -0.048 0.9763 0.807 
       .|.      |        .|.      | 4 0.004 0.007 0.9817 0.913 
       *|.      |        *|.      | 5 -0.065 -0.064 2.1774 0.824 
       .|.      |        .|.      | 6 -0.003 -0.001 2.1793 0.902 
       .|.      |        .|.      | 7 0.001 0.004 2.1797 0.949 
       .|.      |        .|.      | 8 0.003 -0.003 2.1825 0.975 
       *|.      |        *|.      | 9 -0.084 -0.084 4.1601 0.901 
       *|.      |        .|.      | 10 -0.057 -0.057 5.0976 0.885 
       .|.      |        .|.      | 11 0.012 0.019 5.1410 0.924 
       .|*      |        .|*      | 12 0.128 0.124 9.8037 0.633 
       .|.      |        *|.      | 13 -0.044 -0.058 10.360 0.664 
       .|.      |        .|.      | 14 0.026 0.015 10.558 0.720 
       .|*      |        .|*      | 15 0.104 0.111 13.690 0.549 
       .|.      |        .|.      | 16 0.016 0.006 13.761 0.616 
       .|.      |        .|.      | 17 0.034 0.049 14.097 0.660 
       .|.      |        .|.      | 18 0.041 0.037 14.581 0.691 
       .|*      |        .|*      | 19 0.093 0.086 17.149 0.580 











Tabel 15. ACF dan PACF dari Residual Kuadrat Model EGARCH (2,1)             
dengan Persamaan Mean MA (1) 
 
Date: 06/11/12   Time: 23:42 
Sample: 1 272 
Included observations: 272 
Q-statistic 
probabilities 
adjusted for 1 
ARMA term(s) 
      
Autocorrelation Partial Correlation  AC   PAC  Q-Stat  Prob 
       .|.      |        .|.      | 1 -0.010 -0.010 0.0249  
       .|.      |        .|.      | 2 0.013 0.012 0.0682 0.794 
       .|.      |        .|.      | 3 -0.005 -0.004 0.0738 0.964 
       .|.      |        .|.      | 4 0.003 0.003 0.0760 0.995 
       .|*      |        .|*      | 5 0.193 0.193 10.427 0.034 
       .|.      |        .|.      | 6 0.042 0.047 10.910 0.053 
       .|.      |        .|.      | 7 0.005 0.002 10.919 0.091 
       .|.      |        .|.      | 8 0.016 0.018 10.994 0.139 
       .|.      |        .|.      | 9 0.032 0.033 11.284 0.186 
       .|.      |        .|.      | 10 0.009 -0.029 11.305 0.255 
       .|.      |        .|.      | 11 0.044 0.027 11.846 0.295 
       .|.      |        .|.      | 12 0.006 0.005 11.856 0.375 
       .|.      |        .|.      | 13 0.032 0.025 12.143 0.434 
       .|.      |        .|.      | 14 0.004 -0.008 12.148 0.516 
       .|.      |        .|.      | 15 -0.003 -0.003 12.151 0.594 
       .|.      |        .|.      | 16 0.038 0.026 12.564 0.636 
       .|*      |        .|*      | 17 0.169 0.172 20.938 0.181 
       .|.      |        .|.      | 18 0.021 0.016 21.072 0.223 
       .|.      |        .|.      | 19 0.003 -0.002 21.075 0.276 









Tabel 16. ACF dan PACF dari Residual Kuadrat Model EGARCH (2,2)            
dengan Persamaan Mean MA (1)                      
 
Date: 06/11/12   Time: 23:43 
Sample: 1 272 
Included observations: 272 
Q-statistic 
probabilities 
adjusted for 1 
ARMA term(s) 
      
Autocorrelation Partial Correlation  AC   PAC  Q-Stat  Prob 
       .|*      |        .|*      | 1 0.118 0.118 3.8128  
       .|*      |        .|*      | 2 0.080 0.067 5.5652 0.051 
       .|.      |        .|.      | 3 -0.032 -0.050 5.8570 0.053 
       .|.      |        .|.      | 4 -0.024 -0.021 6.0236 0.110 
       .|.      |        .|.      | 5 0.003 0.015 6.0258 0.197 
       .|.      |        .|.      | 6 -0.023 -0.023 6.1683 0.290 
       .|.      |        .|.      | 7 -0.052 -0.051 6.9203 0.328 
       .|.      |        .|.      | 8 -0.048 -0.033 7.5622 0.373 
       .|.      |        .|.      | 9 -0.032 -0.017 7.8549 0.448 
       .|.      |        .|.      | 10 0.006 0.013 7.8660 0.548 
       .|.      |        .|.      | 11 -0.008 -0.012 7.8823 0.640 
       .|.      |        .|.      | 12 0.008 0.005 7.9009 0.722 
       .|.      |        .|.      | 13 0.041 0.041 8.3817 0.755 
       .|.      |        .|.      | 14 -0.009 -0.023 8.4047 0.816 
       *|.      |        *|.      | 15 -0.072 -0.082 9.9112 0.769 
       .|.      |        .|.      | 16 0.015 0.036 9.9759 0.821 
       .|*      |        .|**     | 17 0.186 0.199 20.058 0.218 
       .|.      |        .|.      | 18 0.026 -0.030 20.256 0.261 
       .|.      |        *|.      | 19 -0.030 -0.070 20.524 0.304 









Tabel 17. Perhitungan Nilai Mean Absolute Percent Error (MAPE) 
Tanggal      
1 Maret 2012 1,920 1,91307 0,00693 0,000048025 0,003609 
2 Maret 2012 1,940 1,91314 0,02686 0,00072146 0,001385 
3 Maret 2012 1,930 1,91340 0,01660 0,00027556 0,008601 
4 Maret 2012 1,930 1,91356 0,01644 0,000270274 0,008518 
5 Maret 2012 1,950 1,91391 0,03609 0,001302488 0,018508 
 0,00261781 0,040621 
 
 
 
